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Ten years on, our chief objectives remain the same:
• Find answers to the questions that confront the owners and managers of finance companies and the financial directors of all kinds of companies in the performance of their duties
• Develop new tools for financial management
• Study in depth the changes that occur in the market and their effects on the financial dimension of business activity
All of these activities are programmed and carried out with the support of our sponsoring companies. Apart from providing vital financial assistance, our sponsors also help to define the Center's research projects, ensuring their practical relevance.
The companies in question, to which we reiterate our thanks, are: Aena, A. Created shareholder value = Equity market value x (Shareholder return -Ke) A company creates value for the shareholders when the shareholder return exceeds the required return to equity (Ke).
To obtain the created shareholder value, we first define the equity market value of a listed company which is the company's market value (that is, each share's price multiplied by the number of shares). The increase of equity market value in one year is the equity market value at the end of that year less the equity market value at the end of the previous year.
The shareholder return is the shareholder value added in one year, divided by the equity market value at the beginning of the year. The required return to equity (Ke) is the sum of the interest rate of long-term Treasury bonds plus a quantity that is usually called the company's risk premium and which depends on its risk.
Consequently, the created shareholder value is the shareholder value added above shareholders' requirements, which are reflected in the required return to equity (Ke). 
Table 4
Share Table 5 shows that 2008 had 11 of the 20 days with lowest returns in the period 1963-2008, and 8 of the 20 days with highest returns in the same period. Most of these days were in the months of October and November (9 out of 11 and 7 out of 8). 
Figure 2
Evolution of the Dow Jones Index
Source of the raw data: Datastream.
Figure 3
Daily return of the Dow Jones Index
Figure 4
Volatility of the Dow Jones. Annualized volatility. Calculated using daily data of the last 30 days and of the last year 
Figure 5
Evolution of the Dow Jones Index as % of the historical Maximum, 1963 Maximum, -2008 Source of the raw daily data: Datastream. 
